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BOGGINI REALTY ADVISORS 

November 7,2005 

Attention: 
Eunice M. Harps 
Massachusetts Housing Investment Corporation 
70 Federal Street, 6th Floor 
Boston, MA 02110 

File Number: 11-13 Cambria 

MHIC: 

File No. 11-13 Cam brla 

In accordance with your request, I have personally Inspected and appraised the real property at: 

11-13 Cambria Road 
Newton, MA 02465-1116 

The purpose of this appraisal Is to estimate the market value of the subject property, as improved. 
The property rights appraised are the fee simple Interest In the site and improvements. 

Iii my opinion, the estimated market value of the property as of November1,2005 Is: 

$645,000 
Six Hundred Forty-Five Thousand Dollars 

The attached report contains the description, analysis and supportive data for the conclusions, 
final estimate of value, descriptive photographs, limiting conditions and appropriate certifications. 

BOGGINI REALTY ADVISORS 

.:~Ar 
Jonathan N. Guilbault 
MA TN. #101966 
expires 10/5/2007 



Limited Appraisal Analysis· Summary Appraisal Report 

Boggini Realty Advisors File No. 11·13 Cambria 
BORROWER/SUBJECT PROPERTY INFORMATION 

Borrower M Hie Cen,,, TU'I 3746.00 Map ReterellClt I!g.162 i·E 
Properly Addr", 11·13 Cambria Road Chock Ode: OSF oPUD oCO.dO (U2--4Vnil, 

cHvNewton COVllly Middlesex SI.I, MA Zip Codo 02466-111& 
Phon. No, Ru. loan Amount Requuttd $ hrm Montha OWfI'''' fatima!. of Vatut $ 

No. of Room. 

I 

No, of a,droomt 

I 
No.of8.lh IFamllY Room or Don I Gross L.iVing Alta Gar.~./C'fI' .. t I I pVg~rr~:.aJI~)' I c •• lral Air 

OOy"ONO 
(SpOGUY ypo Numbor) 

oy" (K)NO 10 4 2.00 2,37& Sq. FI. None Porch, Deck 

FIELD REPORT 
NEIGHBORHOOD 
Locallon Durbu (!) Suburban o RUlOf Oood AvO· fair Poor 

Buill Up 00 OVer 76% 025% to 75% o Undot25" PropnlY Compamlllt1 IX) 00 0 
Growth Rat. D f'ullyDov. ORIPld ~SI"dY OSlO. General Appt8t.nce of properthll IX) 00 0 
Property Values Dlner,ulna X Stable o Doc:llnlng Appeal 00 00 0 
OomlllCf/Supply o Shortage [U In Balance o Overauppl, 

Markeling lime o Uadar 3 Months [XJ 4·6 "'onlh. o Over 6 Month. 

P,eunt land Ute 55 % I F.mily 20" 2-4 Family 10" Api •. --.1! % Condo S " Comm.rcial -- , Industrial -- % Vaunl __ % 

ChanGo In P,.",I Land -;;;;;- ~lk'lr ULikeir OTllkfllQPlaCt From To 
Pr.domlnllli Ot~up.n'y X Ownel Drenan, ---" Vannt The malorlty of uses In the sublect neighborhood are single 
Singb famlyPdcI R.ngIJ $ 325,OOOTo ~ 2,160.000 Predomlnael Value , 747,000 family dwellings with a few multl·family and condominium 
8In,U' famJly Age --.n.!!L Year. To --1!!:!:. Yurs Predomin.nt Ale 90 y,., uses mixed in. Channes are not like Iv in tho marketolace. 
Hote: Freddie Mac does not canaldar race or the racial compo,Ulon ofth_ neighborhood to be rollablo appraisal factors. 

Comments Iticiudirlilhose factora, fnorable or unfavoubl., affooUnll mlrkttlbllity (o,g. publlo pub, .ohocl~, vl.w. Aobo) The eubjeot's neighborhood is located close to the Waltham 
border in the western Dorlion of Newton. This is a Quiet section of town with more ruidenlial uses than commercial. This oortion of town Is 
considered to be a hiAhly desirable location. The overall condition of the neighborhood Is Aood which Is a favorable aspect to marketability. 

SUBJECT PROPERTY 
Appro"malo Y." Buill mL No. unll'_2 ___ No. stories 2 PROPERTY RATING Goad AvO· F.ir Poor 

Typ. (detachsd, dupler, saml.del etc.) Detached Oondilion of Exle,lor 

~ 0 B 0 
Dnlgn (rambin, Ipllt Iilvel, ,tc.) 2 fam ily Compatibility 10 Neighborhood 0 0 
ExloflgrWaU. "'ttorillAluminum/good Roof Malulal ASl!halt Shingle/good Appealand Marketablllly 00 0 0 0 
1$ the property 1c~18d In a HUO·ldenUtied SpII(lal Flood Heu,,1 Ar.a? (ijNO OYII 
SPIel.' Ellergy efflolut ll'fI~ The sublect offers two units with 2·bedrooms and 1 bath each. The units have SGDarats utilities each have there own orivete 

deck/oorch. The first floor unit has a fireolace. Both units have Interior access to a full unfinished basement where there are laundrv hook-ups. 
Comments (favor.bla or unf.'Iorabl. Incladlng uy deferr.d malnlfnlno.) The sub'ect property has been well maintained/updated and Is in good overall condition with no 

rooairs necessary. All mechenical svstema are functional and the updated 100 amo electrl .. al services apoears to be adeauate for their intended use. 
No additlonat conditions or repairs are reAuired. 

SALES COMPARISON ANALYSIS 
ITEM SUBJECT COMPARABLE NO.1 COMPARABLE NO.2 COMPARABLE NO.3 

Addrt" 
11-13 Cam brla Road 46 Court Street 1903-05 Commonwealth Avenue 16·18 Pine Street 
Newton Newton MA 02458 Newton MA 02466 Newton M A 0246' 

Proximiy to SubJtct 1.50 miles ESE 1.34 miles SSW 0.62 miles SSW 
SoloaPrlGo $ n/a I $ 655000 I $ 640000 I $ 700000 
VAWEAD.AJSTMENTS o gelliPTlO" DESCRIPTION J Mt.ltrUnt OESCRIPT ON I Ad~ll;,/~nl DESORIPTION I d~l,;'/Jnl 
0., •• 'S.,.trlm, nla 8/22/2005 , 10/14/2005 , 611/2005 , 
locatio. ,good similar : busier street : 10000 similar , 
8J!JM.w neighborhood neighborhood 

, 
neighborhood 

, 
neighborhood : , . . 80 vears 100 vears , 70 vears 155 vears , 

!good similar 
, 

similar 
, 

superior : ·50000 Condition , , 
Above Grade Tobl I B..!!.rms,1 Btlth. 1".1 I B6rm •• ' Balht : Tol.1 I Bdrms I Oath. : To. I 8drm.,1 .01 ... : 

10 : 4 , 2.00 12 : S 
, 

3.00 , ·6,000 11 
, 

4 
, 

2.00 1 11 : 5 : 2.50 
, 

'5,000 ROOM Count , , . 
G on LIYIn I Area 237680.FI. 2170 s 

, 
-4120 2369 S •. F : 140 2454 S.FI.: ·1 560 .FI.' 

Hulin Coolin fhwl none fhwl none 
, , fhw/ none thwl none : 

Gate olCamort none 2·car AaraAe ., 000 2·car aarane ·5000 none , 
porch, deck porch. deck 

, 
porch, porch deck. deck 

, 
PMchos.palio, , , , , 
."IL,lc. none none , none fenced yard storage 

, 
-2000 , 

spGc'Jlene:rgy 1·fireplace none , 2,000 2·fireplaces ·2,000 none 2,000 , , 
typical typical 

, 
tvoical tvolcal 

, 
E ficl.n lem& 

, , 
OUler(t,g. ki1cbeA full basem ent full basem ent 

, 
full basement full basement , , , , 

a aID. amcd.,~., unfinished unfinished , 
unfinished unfinished , 

NetAd~ ~o"O II I, Ix I- • S 4880 Ix I, I 1- ' S 3140 II 1+ Ix I. ' S 56560 
IM~attd Ylrul Grou: 3% Gro •• : 3% Gron: 9% 
(lf8ubjeol 

Net: -1% $ 650120 Not: 0% $ 643140 Net: -8% $ 843440 
GonelalComlnenta See Attached Addendum 

Propertr Righi. Appraised: 00 Fet Simplo o L8818dFat Ol .... h.ldl 
&etlmatod Market Valuo .$ 645000 lSolNovember 1 2005 

CompJtl,d By Jonathan N. Guilbault Tide 

$llnahn G?/4J/ Dal. 11/09/2005 . . ~ 

Ptoc!uc" IIlhg ACt,oftwerl, eoo.234.8127 W1Iw,ulw.b.colI 

Bogglnl Realty Advisors 



Limited Appraisal Analysis· Summary Appraisal Report 

Bogglnl Realty Advisors File No. 11·13 Cambria 
SALES COMPARISON ANALYSIS 

ITEM SUBJECT COMPARABLE NO.4 COMPARABLE NO.6 COMPARABLE NO.6 

Address 11·13 Cambria Road 409 Auburn Streot 463·455 Albormarle Road 77·79 Waltham Street 
Newton Newton M A 02460 Newton M A 02460 Newton MA 02465 

Proximity to $ubj,cl 1.50 miles SW 0.69 mllu ESE 0.19 miles ENE 
8~osP(io. $ nla I $ 645000 I $ 653000 I $ 640000 
VAlUE ADjUSTMENTS DESCRIPTION DeSCRIPTION I 'di~ll;./.'nl DESCRIPTION I d~l,;,llnl DESCRIPTION I Ad~II;Jlnl 
n, a 0 S,Jaln • nfa 6/15/2005 , 1/19/2005 , 12/7/2004 , 20000 

!good busier stroet 
, 

10000 similar : similar Lett 10 
, , 

_'JiteNew neighborhood neighborhood 
, 

ne~hborhood 
, 

nela hborhood 
, , , , . 80 years 145 yellrs , 69 Years , 83 years , 

Con01I" Igood slightly Inferior 
, 

10000 similar 
, 

similar : , , 
Above Grade T.I>I • Ad,m.' 1.1h, 1.~1 ' Ad, " ..... , , TOla ' .d,m.' Baths : Tol,l ' Rd, 

, 
BI'" : 

10 
, 

4 
, 

2.00 10 
, 

5 
, 

2.00 , .4,000 12 : 4 : 2.00 , 12 : 4 : 2.00 , 
Room Count , , , , 
.... l"'n , .. 2376s,,0 .. 3 069 •• ~ .. : ·13 860 2664 .,Pt: -5760 2892 ,FI' ·10320 
H .. , •• ,000'" fhwl none fhwl none 

, 
fhwl none 

, 
fhwl none 

, , , , 
Oar e/Oar oft none nono , none 2·car aaraae , ·5000 

poroh, deck porch, porch , porch, porch 
, 

porch, porch 
, 

Porobes, PaUo, 
, , , , 

none storage shod 
, 

·1 000 none 
, 

I patio 
, 

.2.500 POolt II c. , , , 
Spedal Erteroy 1·flreplace none , 2,000 2·flreplaces , .2,000 none . 2,000 , , , 
ellicl .. ,II.m. typical typical 

. 
tl/plcal , typical , 

Othtt(t.g.kitehlln fu II basom ent full basement 
, 

full basement 
, 

full basem ont 
, , , , 

• ,I remodolno\ unfinished unflnlshod , unfinished , unfinished , , 
HetAdt (total) LxJ. L J. : $ 3140 IJ. Lx J. ' $ 7760 rx-l. fl. ' $ 4180 
IIQI'::JtfCl alU8 Gron: 6% Gross: 1% Gross: 6% 

OfsubJllet Net: 0% $ 648140 Nel: ·1% S 645240 Nol: 1% S 644180 
ADDITIONAL COMMENTS 

produced ullrigACIIOflw.tl!t, 800.23U727 lI'wlt.athreb.cor.r 



ADDENDUM 
Borrower: MHIC File No.: 11-13 Cambria 
Property Address: 11-13 Cambria Road Case No.: 
City: Newton State: MA Zip: 02465-1116 
Lender: Massachusetts Housing Investment Corporation 

GENERAL COMMENTS 
The subject has two unils that each have two-bedrooms and one bath. The subject has a good location, and is In good condition with average amenities. 
The appraiser searched the market for recent comparable two-family sales. After conducting the search the appraiser selected 6 sales that are similar In 
most respects to the subject. Two of the sales are older than 6 months but only one of these sales Is close to 12 months old. The appraiser made 
several adjustments based on matched-pair analysis. The followlng Is the breakdown of the adjustments that were made to all of the comparable sales. 

First, ali of the comparable sales were adjusted $20 per square foot of gross living area. This Is a low number In the town of Newton, but the appraiser 
has done thla intentionally because the majority of buyers and investors of two-family properties do not look at living area as much aa some other 
aspects. The appraiser made an adjustment of $4,000 for each additional bedroom over 4. The subject has a total of 2 bathrooms, one for each unit. 
Comparable that have additional 1/2 baths were adjusted $1,000 and any additional full baths were adjusted $2,000. The subject has a driveway for 
parking but there Is no garage. Having off-street parking Is more Important than having a garage with mulll-family properties and as a result the 
comparables that have a garage were only adjusted $5,000. Each fireplace has a value of $2,000, each fance and storage shed has a value of $1,000 each. 
Finally, one of the comparable sales has porches for each unit and an additional patio. The subject and the other comparables hava either porches or 

decks for each unit however do not have any additional exterior features. The compareble with the patio was adjusted downward $2,500. 

Comparable sales 2 and 4 are located on busier streets than the subject and were adjusted upward $10,000. Comparable sale number 4 was also in 
slightly inferior condilion when compared to the =subject and was adjusted upward $10,000. Comparable sale number 3 is In superior coRdlllon because 
it has been completely remodeled and has undergone several upgrades and renovations. This comparabie was adjusted downward $50,000. 
Comparable sale number 6 clo8ed almost 12 months from the date of this report. The market has appreciated since this sale and as a result the 
appraiser has made an adjustment of $20,000 to accommodate these changes In the marketplace. 

After adjustments were made to the comparable 8ale8 a rangs in price of between $643.000 and $650,000 was developed. This is a narrow range and the 
appraiser feels a value in the middle of this range Is appropriate for the subject. The appraiser has chosen a value of $645,000 for the subject via the 
sales comparison approach. 

To further support the appraisers estimate of value, the followlng is the breakdown of the three most Important units of comparison for multi-family 
properties. 

Price per unit 
Thla Is the mOllt Important and most used unit of comparison that Investore and buyers use for mulll-unit properties, this should be given the most 
amount of weight in determining the value of an Improvement. The range in price per unit that was developed In the sales comparison was $321,000 to 
$325,000. A unit value of $325,000 was selected. 
$325,000 X 2 Units = $650,000 

Price per room 
This Is also an important unit of comparison that investors and buyers use for these type of properties. This should be given less weight than price per 
unit but more weight than price per square foot. A range in price per room of $54,000 to $64,000 was developed. The appraiser feels a value toward the 
middle of this range Is appropriate tor the subject. 

$60,000 X 10 rooms = $600,000 

Price per square foot 
This has the least amount of weight with Investora and buyers of these typell of properties but it should be mentioned. The range In price per =square foot 
that was developed from the sales comparison approach was between $211 and $299. The appraiser faels a value toward the mid to upper end of this 
range is appropriate for the subject. 

$280 x 2,376 sq uare feet of GLA = $665,280 

The appraiser has given a weighting of SO% to the value indicated for price per unlt,10% to the value Indicated via price per room, and 10% via price per 
square foot. 

$650,000 X .SO = $520,000 
$600,000 X.1 • $60,000 
$665,280 X .1 = $66,528 

The weighted total of these three units of comparison comes to a total of $646,528 which can be rounded to $645,000. 

As a result the appraisers estimated market value of $645,000 stated earlier In this approach Is further supported. 



BOOGINI REAL TV ADVISORS 
Gener~1 Text Addendum 

Borrower: MHIC File No.: 11-13 Cambria 
Property Address: 11-13 Cambria Road Case No.: 
City: Newton State: MA Zip: 02465-1116 
Lender: Massachusetts Houslnn Investment Corporation 

TXT4 

APPRAISAL DEVELOPMENT and REPORTING PROCESS: 

This Is a aummary reporl of a limited appraisal whiGh Is Intended to comply with the reporllng requirements set forth under rule 2-2(B) of Ihe 
uniform standards of professional Appraisal praCUGB (US PAP) for a summary report. As such, It only presents summary discussions of the 
data, reasoning and analysis which were applied In the development of the appraisal process and my opinion of value. In addition to the 
Information contained within the report, supporting documentation relative to data collection and analysis has been retained within Ihe work 
flle(s). The depth and discussion contained within this reporlls specific to the needs of our client, the mortgage and their Intended us. of the 
report (Mortgage Lending Purpose). I am not responsible for any unauthorized use of this report. In order to develop an opinion of value, I have 
performed a summary roport of a IImltod Appraisal as defined by USPAP. 

CONDITION OF APPRAISAL 

The Appraisal Is made: "AS IS" 

NOTE: Information and opinions furnished to the appraiser and contained In this report wero obtained from sources considered reliable and 
believed to be true and correct. However, no responsibility for aoouracy of such Items furnished to the appralur Gan be anum ed by the 
appraiser. Also, any sketch In this report Is Included to assist the reader In visualizing the property. The appraiser Is neither an architect nor 
surveyor and all meaeuremonts are an approximation. Electronic signatures, sBGured wIth security protected access codes, have been utilized 
In this report. This has been approved and accepted by the Appraisal Institute and all major banks and lending Institutions. The photographs 
submitted with this appralnl are digital Images and have not been altered nor modified In any shape or form as to mislead the lender. 

HIGHEST & BEST USE 

The highest and b.st use of the subjeot property "as vecant" and "as Improved" are that of the subject's present use as a multi-family 
residential dwelling. 

LEAD PAINT 

Due to Ihe subject's ago, It Is likely that the dwelling contains lead paint. This appraiser has made no final determination of Its presence and 
such determination Is not a requirement for this report. On the date of Inspection there Wes no evidence of loose or peeling paint which could 
be considered hazardous. 

SALES OVER 1 MILE AND 6 M ONTH8 

A thorough searah for comparable sales was made In this neighborhood and market area. After careful review of the sale8 In Newton, the 
appraiser selacted 3 sales located greater than 1 m lie from the subject property, and 3 sale located within 1 m lie. In addition, 4 of Iho sales 
closed within S months from the dato of this report, and 2 sales closed over 6 months from the date of this report but within 12 months. 8ale& 
which were closer or more recent differed substantially In size, style and ovorallllppeal. The com parables selacted for this appraisal ware the 
closest, most recent and most similar sales as ofthe date of this appralaal. 

DEFINITION OF NONCONFORM ING USE 

"Nonconform Ing use - A use which was lawfully established and malnlalned but which, beoause of subsequent change of zoning ordinance, no 
longer conforms to the use regulations of the zone In which It Is located. A nonconform Ing building, or nonconform Ing portion of the building, 
shall be deemed to constllute a nonoonformlng use of the land upon which It Is localed. Such U50S preGluda additions or ohanges without 
municipal approval." Since the construction of the existing .tructure on the subject lot, Ihe zoning laws have changed. As of this date, the 
subjoct Is oonsldered to be Illegal, nonconforming lot, because It no longer meels lot size/front footage requirements. Nonconlorm Ing lots are a 
common occurrence In the area. The market shows no adverse reaction to legal, nonconforming lois In either marketing time or loss In value. 
Thorafore, no adJuslment Is considered nocossary In tha appraisal report. Although the subject property Is zoned as legal nonconforming, If for 
some reason the building built on the said properly Were 10 be destroyed because of fire or other natural causes it could bo 100% rebuilt. 

Pf04uud v,llg Aclun .... r., 800.234.8121 www.u"e),cotl 



I Can No. Bo Inl RealI Advisors Fil. No. 11·13 Cam bria 

PURPOSE AND USE OF LIMITED APPRAISAL 
The purpo.e of thl. limited appraisal I. to o.tlmate markot valuo by performing an ovaluatlon 0' rul property collat.ral 'or Us, In a 
propo.ed undorwrltlng. Thl. limited appraisal is for tho use of the party to whom it Is .ddr •••• d and .ny furth.r u •• or dls •• mlnatlon 
without con •• nt of the appraiser and addra •• ee Is prohibited. 

DEFINITION OF MARKET VALUE 
Market voluo ••• ref.renced In OCC Rule 12 CFR 34.42(1): 
The mo.t probable price which a property should bring In a oompotltlve and opon markot under all oondilions requl.lte to a fair .ale. 
tho buyor and .ollor. oach acting prudently. knowledgeably and a •• umlng tho price Is not affected by undue .tlmulu •. Implicit In this 
dollnltlon Is the eonsummallon of a •• 1. a. of a .poclfled dato and tho pa.slng of tille from seller to buyor under conditions whoraby: 
(1) buyer and seller aro typlc.lly motlvatod; (2) both partlo. aro well Inform.d or woll advised. end each aotlng In what ho con.idor. 
hi. own b •• t Interest; (3) a reasonable time I. allowod for expo.ure In the op.n mark.t; (4) p.ym.nt I. mad. in terms of eaah in U.S. 
doll.r. or in terms of flnanolal arrang.m.nt. comparabl. Ihoreto; and (5) the price represents the normal consideration for the prop.rty 
sold unaffecled by spoclal or cr.sllvo flnanolng or .al •• conce •• lons' granled by anyone associated with the salo. Adjustment. to the 
compar.ble. must be made for .peci.1 or cre.tlv. financing or sale. conce .. lons. No adjustm.nts aro n.c •••• ry for tho.e coste 
which aro normally paid by .ellers a. a re.ull of tradition or law In a martet area; these co.ts are readily Identifiable .Inc. the 
seller p.ys th ... co.ts In virtually all sal.e Iran.action •. Sp.clal or oreatlvo IInanclng adju.tment. can b. made to the comparable 
property by comparl.on. to financing terms offer.d by a third party institutional lender that Is not already Involv.d In the prop~rty or 
tran.actlon. Any adju.tment should not be calculat.d on a mechanical dollar for dollar cost of the financing or conceulon but the 
dollar amount of any adju.tment .hould approximate the market'. r.scllon to tho finaHlng or conces.lons based on the appralser's 
judgement. 

DESCRIPTION OF LIMITED VALUATION PROCESS 
In performing this prallmlnary value .nalysls. the valu.tlon proc •• s consi.t.d of: (1) R.vlowlng a ..... m.nt/publlc r.cords and Domparable 
database listing Information for the subjecl; (2) Conducting an Inspection for the subject and il8 environs; (3) Analyzing .ale. of regional 
r .. idenllal real ostat.; (4) arriving at a velue oonolu.ion; (5) Wrlt/ng thl. roport. 

Departuroo from speoiflc appral.al guldelln •• Included: SR 1·3 because the appraiser has presumed. for the purpose of Ihe IImit.d 
.pprais.1. Ih.t tho oxl.ting u.e .f the subject proporly I. tho hlgh •• 1 and bul use; SR 1·4 becau.e only a .al •• comparison analysis 
of value was employed In this limited appraisal .inoe it I. the primary valuation method for r .. ldential dwoliing elm liar to the .ubjeot. 
Any additional u.e. of the departure provision are specifically stated In the attaohed appraisal report or Its' attachments. 

SALES HISTORY 
Acoordlng to the data utilized in preparing the report. tho properly 0 h.!!J!. 00 Iiu..ru!t transferred within the past 12 monlhs. 

LEVEL OF RELIABILITY 
Th. use of the departur~ pro vi. Ion to allow a IImit.d appraisal with a single approach to value reduces the I.vel of rell.blilty of this 
report. 

RECONCILIATION 
Complete weight was given to the Salu Comparison Appreoch a. it is tho appr.och used by most buyers when purohaslng a sing I. family 
dwailing. The Income Approach was not appllc.ble because 0' the lack of rent.llnformatlon and m.anlngful r.levancy to tho valu. of. 
dwelling located In thl. primarily owner occupied neighborhood. On the other hand. Ih. Depa,ture Provl.lon was utilized to.ellmlnate 
Ih. co.t Approach b.cause the .pprals.r doolded Ihl. oml •• ion In thl. limited appraisal ... ignm.nt would not confus. or ml.lead the 
client or the Intended user. of thl. reporl. The market value I. estlmatod on the FHLMC form 704 or similar form attachod. 

ASSUMPTIONS AND LIMITING CONDITIONS 
, No re.ponslbllity I. assumed for Ihe legal description or for malters Including legal or title conslduatlons. Title to the property i. 
a .. umod to be marketable. Th. property is appraised free and clear of any and all /lens or encumbrance •• axcept .. notod In tho report . 
• Information furni.hod by other. during the OOU,.o of the re.oaroh as be.n verified to the extont po.sible and I, believed to be reliable. 
but no warr.nty Is given for it, aocuracy. 
'No re.pon.lbility I •••• umed for the effect on value of hidden or unapparent condition. of the SUbsoil or structure.; or for arranging 
engino.rlng studle. to dluov.r suoh oondltion •. 
, No evld.nce of contamination or h.z.rdous materl.ls w •• ob •• rved. Howover. tho appral.er I. not quallfl.d to deteot pot.ntlal h.zardou. 
wasto m.torlal that may have .n effect on the subJecl property. The client m.y wish to ret.in .uch an oxport If he desires. 
, Sketches and othor illu.lratlv. moterlal ar. Included only 10 a.slst tho rooder In visualizing tho roal •• tot. and its onvlrons. are based 
on data developed and supplied by other •• and are not me.nt to represent a surveyor a.-built pl.n. 
'Any distribution of the total valuation among the land. improvement. andlo, other components applies only under the stal.d program of 
utlliz.tlon .nd must not bo interpreted or used a. Individual v.lu •• for othor purpo •••. 
, The appral •• r is not r.qulred to provld. consultation. t •• tlmony. or attendance in oourt by r ••• on of thlo assignment. unle •• such 
•• rvicu have been .rranged In contracting the assignmenl. 
, Po ••••• lon of the report or a copy th.reof dou net carry with It the right of publlo.tlon. and It may not be used for any purpose by 
.nyone other than tho addr •••••• without the wrltt.n con.ent 0' the author and addr •••••. EVon with auch perml •• ion. out-of-contexl quoting 
from andlor partial reprinting of the report Is prohibited. The report Is an Integr.t.d entity .nd ia only valid In it. entlroty. 
, Nelthor .11 nor p.rt of Ihe oontenls of the roporl .hall be dlssemln.t.d to the public relations. news. sal ••• or olher medl. without the 
prior wrltt.n con.ent and approval of the .uthor. 

LIMITED SCOPE APPRAISAL CERTIFICATION 
I c.rtify to the b •• t of my knowledg. and bell.f that: tho statem.nls of fact oonlalned In thl. report are true and corroct; Ihe reportod 
an.ly •••• opinions •• nd conclusions are IImlt.d only by the reported .s.umptlons and limited conditions .nd are my porsonal. unbiased. 
profe •• lonal .n.,y •••. opinion. and conclusions; I have no pruent or pro.pectlv. Inlor •• t In the real e.tate and have no person.llntero.t 
or bias with reapecllo Ihe partie. Involv.d; my comp.n.atlon I. not oontlngenl upon the roportlng of. predelermined valu. estlmale. 
the attalnm.nt of the stipUlated re.ull. or Ih. occurrence of a SUbsequent .vent; the .naly •••• opinion and concluolon. w.ro dev.'oped 
.nd tho reporl prep. red in oonformanc. with and .ubject to the requlr.ments of the Uniform Standard. of the Profesalonal Appraisal 
Practlc. of the Appr.lsal Foundation; the appr.i.al a •• ignment was not booed upon 0 roqu •• ted minimum voluollon. a .peclfio v.luatlon. 
or the approval of a loan; I personally prepared all conclusions and opinions .bout the real estate that were s.t forlh In tho appraisal 
raport. If I rolled on slgniflQant profes.lonal a.olotan •• from any Indlvldual(s) In the performance of the .ppraisal or the preparation 
of the appraisal report. I h.ve n.mod such 'nd'viu.'(o) and disolosed the specific tuk. performed by each In the roconclli.tlon s.cUon of 
this apprai.al report. I certify that any Indlvlduat so namod Is quallfl.d to perform tho tasks. I have not authorized .nyone to make a 
chango to any It.m in the report; thorofore. If an unauthorlz.d change I. made to tho appraisal report. I will not take the respon.lbility 
fo, It. 

SUPERVISORY APPRAISER'S CERTIFICATION 
If a supervisory appraiser .Ign.d the appraisal r.port. H. or sho cortlfle. and agraH that: I dlre.tly sup.rvl.ed the appral.er who 
prepared tha appraisal report. have reviewed the appr.lsal report. agree with tho .tatom.nts and concluslone of tho appr.iser •• gr.e to 
b. bound by the appralsor's o.rt/flcations abov •• and .m t.klng full re.ponslbillty for the appr.lsal and tho appral.al report. 

PROPERTY: 11.13 Cambria Road. Newton, MA 02465.1116 

APPRAISER: 

Signature: .a<.-Y" 
Nome: Jonathan N. Guilbault 
Oat. Signed: .... 1.!,!1,""O""9!!12"'0""O"'6 _______________ _ 
State Certlfic.Uon I: 
Or st.lo Licen.o #: ..:,T",N",. "'#..:.1"'0..:,19"'6"'6=-_____________ _ 
Stat.: ~MC!:A'--________ ...,.==..,..,,--------
Expiration Dat. of Certificallon or Llcens.: .:.1.:,0/",5""2:.:0"'0"'7'-_______ _ 
00 Old 0 Did Not/nspect the Int.rlor olthe Property 

Or Stato L1cen •• #: 
Stato: "'M""A"-_________ ..,..,.."..,C"':"-:-________ _ 

Expiration Date of C.rtlficatlon or License: .:.10"""'3"'/2:.:0"'0",0'-_______ _ 
ooDldO Old Nollnspecl Property 

PlOdtc.d 11 .. 11'10 ACI UIIw.B. tUI0.2S..11727 .".. .... clw.b.eom 

Bogglnl R.alty Advisors 



DIMENSION LIST ADDENDUM 
Borrower: M HIC File No.: 11-13 Cambria 
Prol!erty Address: 11·13 Cambria Road Case No.: 
CII:r:: Newton Slate: MA Zil!: 02465-1116 
Lender: M assanhusells Hauslna Investment CorDoratlon 

GROSS BUILDING AREA (GBA) 3,564 

GROSS LIVING AREA (GLA) 2,376 

Aroa(.) Area % ofGBA 

LIving 2,376 ~ 
Levell 1,188 ~ 
Level2 1,168 ~ 
Level 3 0 ~ 
Other 0 ~ 

Ba8ement 1,188 ~ 
Garage 0 ..--.!&Q. 

Area Measurements Area Type 

Measurements Fantor Total Levell Level2 Level3 Other Bsmt. Garage 

~ x 21.00 x~ = i illll gO IX] 0 0 0 8 0 
-MJ!.I!. X 2l,Og x .....!.JUl.. = 1,:188.00 

~ 
00 0 

~ 
0 

x x -- = 0 

~ 
0 0 

44.00 x~x .....!.JUl.. = 1,UB,l!l! 0 00 

~ --- x x -- · § B --- x --- x -- = B x --- x -- = 0 

~ --- x --- x -- = 0 § 0 0 
--- x x -- = 0 0 

~ 
0 

--- x x -- = § 0 0 
--- x x -- · 0 0 0 

x --- x -- = 0 0 0 

~ 
x --- x -- · 0 0 

~ B --- x x -- = B § --- x x -- = 0 
--- x --- x -- = 0 

~ --- x x -- = 0 B 0 0 
x --- x -- = 0 0 

~ x x -- = 0 0 0 0 
--- x x -- = B 0 0 0 

~ --- x x -- = 0 § B --- x --- x -- = B B x x -- = 0 

~ x x -- = 0 8 0 0 
--- x --- x -- = 0 0 8 0 
--- x --- x -- = 8 8 0 8 --- x --- x -- = 0 8 0 

x x -- = 0 0 

~ 
0 § x x -- = 0 

~ B B --- x x -- = 8 --- x x -- = 

~ § 0 
--- x x -- = § 8 --- x x -- = 8 --- x x -- = 0 0 

~ 
--- x --- x -- = 0 0 B 0 
--- x --- x -- = 0 0 0 

~ 
--- x --- x -- · 0 0 0 0 

x --- x -- = B B B B --- x x -- = 

--- x --- x -- = 0 0 0 0 0 
x x -- = 0 0 0 

~ 
0 

--- x x -- = B 0 0 0 
--- x x -- = 0 0 0 0 
--- x x -- = 0 0 B 0 0 
--- x x -- = 0 0 B B --- x --- x -- = B B ~ 

0 
--- x --- x -- = 0 § 0 
--- x --- x -- = 0 

~ 
0 0 

--- x --- x -- = 0 0 § --- x --- x -- = 

~ 
0 0 0 

--- x --- x -- = 0 § 0 
--- x --- x -- = 0 0 0 
--- x --- x -- · 0 0 0 0 

Til.fo,,, "'" pr04I1UdOtlUl, ACI D.rtl09t10JlIRlpl4fo,me, 'r'lom (&00)234·8727 



SUBJECT PROPERTY PHOTO ADDENDUM 
Borrower: M HIC 
Property Address: 11·13 Cambria Road 
City: Newton State: MA 
Le der: M assachUS9 ts Housln Investment Cor oration 

File No.: 11·13 Cambria 
Case No.: 

Zip: 02465·1116 

FRONT VIEW OF 
SUBJECT PROPERTY 

Appraised Date: November 1, 2005 
Appraised Value: $ 645,000 

REAR VIEW OF 
SUBJECT PROPERTY 

STREET SCENE 



Intorlor Photos· Unit 1 

Borrower: M HIC File No.: 11·13 Cambria 
Property Address: 11·13 Cambria Road Case No.: 
City: Newton State: M A Zip: 02465·1116 
Lender: M assachuselts Housln Investment Cor oration 

Unit 1 • Kitchen 

Unit 1· Bathroom 

Un It 1 • Bedroom 



Intorlor Photos· Unit 2 

Borrower: M HIC File No.: 11-13 Cambria 
Properly Address: 11·13 Cambria ROlld Case No.: 
City: Nowton State: MA Zip: 02465·1116 
Lender: Massachusetts Housln Investment Cor oration 

Unit 2. Kitchen 

Unit 2· Bathroom 

Unit 2 - Bedroom 



COMPARABLE PROPERTY PHOTO ADDENDUM 
Borrower: M HIC 
Property Address: 11-13 Cambria Road 
City: Newton State: MA 
Lender: M assachuseUs Houslna Inveatmont Corporation 

File No.: 11-13 Cambria 
Case No.: 

Zip: 02465-1116 

COMPARABLE SALE #1 

46 Court Street 
Newton, M A 02458 
Sale Date: 6/22/2005 
Sale Price: $ 665,000 

COMPARABLE SALE #2 

1903-05 Commonwealth Avenue 
Newton, MA 02466 
Sale Date: 10/14/2005 
Sale Price: $ 640,000 

COMPARABLE SALE #3 

16-18 Pine Street 
Newton, M A 02465 
Sale Date: 6/1/2005 
Sale Price: $ 700,000 



COMPARABLE PROPERTY PHOTO ADDENDUM 
Borrower: M HIC 
Property Address: 11-13 Cambria Road 
City: Newton State: MA 
Lender: M aS8Behuseits Housln Investment Cor oration 

File No.: 11-13 Cambria 
Case No.: 

Zip: 02465-1116 

COMPARABLE SALE #4 

409 Auburn Street 
Newton, M A 02460 
Sale Date: 6/15/2005 
Sale Price: $ 645,000 

COMPARABLE SALE #5 

453-455 Alberm arle Road 
Newton, MA 02460 
Sale Date: 1119/2005 
Sale Price: $ 653,000 

COMPARABLE SALE #6 

77-79 Waltham Street 
Newlon, M A 02465 
Sale Date: 12/7/2004 
Sale Price: $ 640,000 



LOCATION MAP 
Borrower: M HIC File No.: 11·13 Cambria 
Property AddresS:11·13 Cambria Road Case No.: 
City: Newton State: MA Zip: 02465·1116 
Lender: M assachusetls Housin Investment Cor 0 tlon 



Borrower: M Hie 
Property AddresS:11.13 Cambria Road 
City: Newton 
Lender: M assachuaetts Houaln Inv 

FlOOdM. L.gtnd 
Fkloo lCOi.'i 

M .. _Irt~ii~ 

N"mwilloM,.p f"t 1l:(\--.fIlIj ~If~ = . .....,,~""'~1f1'l»fi';J 
,' .. , " lotiJu~IrfID;l"Jlt"I'IIml'I;IIIII~"-'d 

_f_fhl:i 

_ ~·"'.n"""~~ltIm«I 
Hetlll'_fI<Il~ __ m 

'I;;:":;:":': ..... 1SM!~QI'T'lKft~IFfW 

FLOOD MAP 
File No.: 11-13 Cambria 
Case No.: 

State: MA 

FIo04 '"f4)Im.'1IRt1l 
C«ImiIIY: 21Jl)l(Ji· tlEWT"tI.1f.l1lY OF 
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Zip: 02465·1116 
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FLOORPLAN 
Borrower: M HIC File No.: 11·13 Cambria 
Pro!1ert~ Address: 11·13 Cambria Road Case No.: 
CIt~: Newton State: MA Zi~: 02465·1116 
Lender: Massachusetts Housing Investment Co~oratlon 

WoodDeek I 
27.0' I 

Laund/y 1IIIIIIIIfl±H+ro second unij Unl11 (firslfloor) 

Bedroom 

Kitchen 

Bath 

~ ~ 
Bedroom 

r-
I 

f----
I---

Uvlng Room I---
hi-
t::::::: r= = ::::= 
- ,---

tosecood nil 

~ 
27.0' 

Porch 

I 
I 

st.ldlbyApuIV'" 

Comments: 

AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN 
Code Description 51"" Net Totals Breakdown Subtotals 
GLAl First I'loor 11BB.OO l1B8.00 Pir8t pl.oor 

27.0 " 44.0 llBB.OO 

TOTAL LIVABLE (rounded) 1188 1 Calculation Total (rounded) 1188 

"" 



FLOORPLAN 
Borrower: M HIC File No.: 11·13 Cambria 
Prol!erl~ Address: 11·13 Cambria Road Case No.: 
CIt~: Newton State: MA ZII1: 02465·1116 
Lender: M assachuselts Housina Investment Corlloration 

27.0' 

1IIIIillllllili 
Unit 2 (sOC()nd floor) 

Bedroom 

Kitchen 

Bath 

~ C! 
Dining Room " .., 

" 
Bedroom 

=== === === Uving Room === ---:--
::::n:::: 

Den == == 
ZT.O' 

! 
Porch 

, 

Sttkft""~:cJV" 

Comments: 

AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN 
cad" DesCription Size Net Totals Breakdown Subtotals 
GLA2 Sec::ond Floor 1188.00 1188.00 Second Floor 

27.0 x 44.0 1188.00 

TOTAL LIVABLE (rounded) 1188 1 Calculation Total (rounded) 1188 



PLAT MAP 
Borrower: M HIC File No.: 11·13 Cambria 
6~f~erty Address: 11-13 Cembria Road Case No.: 

State: MA Zip: 02465·1116 I y. Newton 
Lender: Massachusetts Ho I nvestmen Cor oration 



Aeri~1 Photo of Subject 

Borrower: M HIC File No.: 11-13 Cambria 
Property Address: 11·13 Cambria Road Case No.: 
City: Newton State: MA Zip: 02465·1116 
La der: M assachuset S ousln Investment Cor orall 



Licenses 

Borrower: M Hie 
Property Address: 11·13 Cambria Road 
City: Newton 
Lender: M assachusetta HGusln Investment Cor Gration 

~-'''''''·'---'-''''''.>=~_~~·''''I .. ', , 
COMMONWE.AL TH OF MASSACHUSETTS 

\NDREW J BOGGaN I 

229& 
----

aM.t'l'XH>I DAT!! 
- - MwailS-

COMMONWEA.l"rH Of" MASSACf1USETTS 

OF 
REAt. 

JONATHAN N GUILBAULT 

31S UtnON Sf 

ASHLAND 

l019tS6 ID>"05/07 

State: MA 

File No.: 11·13 Cambria 
Case No.: 

Zip: 02465·1116 

Andrew J. Bogglnl 
Cerl. 00n.1I2296 MA 

Jonathan N. Guilbault 
MA TN. #101966 


